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判断权重的变化。本文采用 Cai (2007) 的方法，同样以人民币为因变量，一篮
子货币为自变量，建立时变系数的非参数计量模型来估计一篮子货币的时变权
















































On July 21, 2005，China moved into a managed floating exchange rate regime 
based on market supply and demand with reference to a basket of currencies，which 
means the RMB will no longer be pegged to the US dollar. However, the real 
structure of the currencies in the basket and the weight of each currency are not open 
to the public by now. Therefore, it is very important to estimate the real currency 
basket and the weight of each currency, which is the key way to comprehend the real 
determination mechanism of RMB exchange rate. In Frankel and Wei (2007) and 
Frankel and Wei (2008), they used OLS method to get to know the weight of each 
currency. In order to know the change of the weights of all basket currencies, they 
divided the whole period into several small periods and in each small period the 
weights are the same. They found that the weight of USD dollar is much higher than 
any other currencies, while the weights of Euro, Japanese Yen and Korea Won are 
significantly not 0 during some small periods. In this paper, we use the method 
proposed by Cai (2007) which is a nonparametric to estimate the weights of 
currencies. We get the time-varying weights. In addition, the size of the sample we 
use is much bigger than Frankel and Wei (2007), daily data from July 2005 to May 
2010. The main advantage of using time varying local linear estimation is that we 
can avoid the model misspecification problem in Frankel and Wei(2007)’s OLS 
setting. The results we get through time-varying coefficients nonparametric models 
are more accurate and sensitive, the value is available at each point, then it is much 
easier to catch the trend of the weights’ changes. You can easily watch the weights at 
any spot. What’s more, we inspect some factors which may affect the weights.. We 
found that the NDF of RMB/US dollar and trade surplus of China to US both have 
negative effect on the weight of US dollar in money basket，while the FDI of US to 
China has no significant effect on the weight of US dollar. 
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对国内外有关人民币汇率机制的文献进行了回顾，着重对人民币 De facto 汇率的研究情况进行
了总结。 
第三部分为本文主体部分，我们用 Cai(2007)的非参数计量方法， 参考了 Frankel and 
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